MONEY, CREDIT, AND SECURITY MARKETS
MONEY STOCK AND DEBT MEASURES

In December, M2 and M3 fell. (Series reflects annual revision.)
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[Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally adjusted]

M1 M2 M3 Debt Percent change
Sum of enrrency, AT plus retail %illiol)(l{:?»(l)izg From year or 6 months F)llft)*l—n
Period demand deposits, MMMF balances, RPs Il‘llll'(): ’ Debt of : :x-n']im'i ’ \I"imm
travelers’ checks, savings deposits d”“’_l‘] : and domestic ¢ )m'ir)gl"
and other (including . ‘t('t t( N nonfinancial !
checkable depos- MMDAs), and I}IIS\IIRII{(I)II}, sectors!
its (OCDs) small time deposits ‘ll R M1 M2 M3 Debt
ralances
1994: Dec’ ... 3,496.3 4,360.1 93.3 1.8 0.4 1.9 4.6
1995: Deer 3,640.0 4,625.3 2.8 —-2.0 41 6.1 5.3
1996: Deer ... 3,815.3 4,972.0 2.5 —4.2 4.8 7.5 5.3
1997: Deer ... 4,030.8 5,445.8 99.1 -.6 5.6 9.5 5.5
1998: Deer 4,383.5 3,036.0 41.1 2.2 8.8 10.8 6.9
1999: Dec” 3 2.5 6.1 8.3 6.3
2000: Dec’ ... T —-3.2 6.1 8.7 4.9
2001: Decr ... . 8.2 10.5 12.8 6.3
2002: Deer ... 3.2 6.5 6.6 7.1
2003: Dee i 6,062.3 6.4 4.5 3.5 | s
2003: Jan' ... 5,836.2 4.3 7.7 8.4
Febr 5,879.0 8.7 7.9 7.7
Marr 5,904.5 8 8.3 7.8 7.6
Apr’ 5,947.7 8,657. 7.2 7.6 7.7
Mayr 5,996.1 8,712.1 8.7 7.7 5.8
June’ 6,033.1 8,758.9 8.8 7.9 5.1
July " 6,078.2 8,887.3 9.0 8.3 7.8
Aug’ 6,117.7 8,923.4 8.0 8.1 7.8
Sept " 1,282.9 6,097.5 8,912.0 7.2 6.5 6.7
Octr ... 1,284.3 6,079.1 8,876.6 6.6 4.4 5.1 | s
Novr ... 1,283.6 6,071.3 8,855.6 4.5 2.5 3.3
Dec 1,292.6 6,062.3 8,838.6 3.8 1.0 1.8

T Quarterly data; shown in last month of quarter. End-of-year data are for
Consists of outstanding eredit market debt of the U.S. Government, State and local govern-

ments, and private nonfinancial sectors; data from flow of funds accounts.

2 Annual changes are from December to December and monthly changes are from 6 months

carlier at a simple annual rate.
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> fourth quarter.
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TE

3 Annual changes are from fourth quarter to fourth quarter. Quarterly changes are
vious quarter at an annual rate.
—See p. 27 for components.
Data for money stock and components reflect annual seasonal adjustment revisions released

January 29, 2004.
Source: Board of Governors of the Federal Reserve System.
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